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7KLVýVHFWLRQýGHVFULEHVýKRZýPXOWLSOHýSKDVHVýZLWKLQýDýFRPSDUWPHQWýDUHýFXUUHQWO\ýPRGHOHGïý
7KHýPRVWýFRPPRQýSKDVHVýFRQVLGHUHGýLQýWKHýSURWRW\SHýDUHýOLTXLGñýJDVñýDQGýVROLGñýZKLFKýDUH
DVVXPHGýWRýEHýDWýFKHPLFDOýHTXLOLEULXPïýý2WKHUýSKDVHVýPD\ýLQFOXGHýELRWLFýSKDVHVýõHïJïñýDOJDHýLQ
VXUIDFHýZDWHUôïýý%HFDXVHýFKHPLFDOýHTXLOLEULXPýDPRQJýSKDVHVýLQýDýFRPSDUWPHQWýLVýDVVXPHGñýWKH
UDWLRVýRIýWKHýFRQFHQWUDWLRQVýLQýWKHýLQGLYLGXDOýSKDVHVýDUHýFRQVWDQWñýDQGýPDVVýEDODQFHýQHHGýRQO\ýEH
WUDFNHGýIRUýWKHýWRWDOýDPRXQWýRIýWKHýFKHPLFDOýLQýDOOýSKDVHVýLQýDýFRPSDUWPHQWïýý7KHýDPRXQWýRI
FKHPLFDOýLQýWKHýFRPSDUWPHQWýLQýDýSDUWLFXODUýSKDVHýFDQýEHýGHWHUPLQHGýIURPýWKHýWRWDOýDPRXQWýLQýWKH
FRPSDUWPHQWýõGHVFULEHGýLQýWKHýIROORZLQJýWH[Wôïýý,WýLVýSRVVLEOHýWKDWñýLQýIXWXUHýYHUVLRQVýRI
75,0ï)D7(ñýFKHPLFDOýHTXLOLEULXPýZLOOýQRWýEHýDVVXPHGñýLQýZKLFKýFDVHýWKHýDPRXQWýRIýFKHPLFDOýLQ
GLIIHUHQWýSKDVHVýZLOOýQHHGýWRýEHýWUDFNHGýDVýVHSDUDWHýFRPSDUWPHQWVï

,QýDQ\ýFRPSDUWPHQWñýWKHýWRWDOýDPRXQWýRIýFKHPLFDOýLQýDýJLYHQýFRPSDUWPHQWýLVýPDGHýXSýRI
WKHýVXPýRIýWKHýDPRXQWVýLQýWKHýGLIIHUHQWýSKDVHVã

ZKHUHã

17RWDO  WRWDOýDPRXQWýRIýFKHPLFDOýLQýFRPSDUWPHQWýõJý>FKHPLFDO@ô
&JDV  FRQFHQWUDWLRQýRIýFKHPLFDOýLQýJDVýSKDVHýLQýFRPSDUWPHQW

õJý>FKHPLFDO@îPêý>JDVýLQýFRPSDUWPHQW@ô
9JDV  YROXPHýRIýJDVýLQýFRPSDUWPHQWýõPêý>JDVýLQýFRPSDUWPHQW@ô
&ZDWHU  FRQFHQWUDWLRQýRIýFKHPLFDOýLQýDTXHRXVýSKDVHýLQýFRPSDUWPHQW

õJý>FKHPLFDO@îPêý>ZDWHUýLQýFRPSDUWPHQW@ô
9ZDWHU  YROXPHýRIýDTXHRXVýPDWWHUýLQýFRPSDUWPHQWýõPêý>ZDWHUýLQýFRPSDUWPHQW@ô
&VROLG  FRQFHQWUDWLRQýRIýFKHPLFDOýLQýVROLGýSKDVHýLQýFRPSDUWPHQWýõJý>FKHPLFDO@îPê

>VROLGýLQýFRPSDUWPHQW@ô
9VROLG  YROXPHýRIýVROLGýLQýFRPSDUWPHQWýõPêý>VROLGýLQýFRPSDUWPHQW@ôï

,IýLWýLVýGHVLUHGýWKDWýWKHýXQLWVýRIý ýEHýLQýXQLWVýRIýPROHVýõFKHPLFDOôñýWKHQýWKHýSUHFHGLQJ1 7RWDO

HTXDWLRQýPXVWýEHýPXOWLSOLHGýE\ýWKHýPROHFXODUýZHLJKWýRIýWKHýFKHPLFDOýõZKLFKýKDVýXQLWVýRIýPROHV
>FKHPLFDO@îJý>FKHPLFDO@ôï

%HFDXVHýFKHPLFDOýHTXLOLEULXPýLVýDVVXPHGñýWKHýUDWLRVýRIýWKHýFRQFHQWUDWLRQVýDUHýFRQVWDQWïý
+RZHYHUñýFDUHýPXVWýEHýXVHGýLQýVSHFLI\LQJýWKHýXQLWVýRIýWKHýFRQFHQWUDWLRQïýý7KLVýLVýEHFDXVHñýLQ
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7KLVýVHFWLRQýGHVFULEHVýWKHýUHOHYDQWýIRUPXODVýZKHQýWKHýFRQFHQWUDWLRQVýLQýRWKHUýSKDVHVýDUH
QRUPDOL]HGýWRýWKHýFRQFHQWUDWLRQýLQýWKHýOLTXLGýSKDVHïýý7KLVýQRUPDOL]DWLRQýLVýXVHGýIRUýDOOýVRLOñ
VXUIDFHýZDWHUñýDQGýVHGLPHQWýFRPSDUWPHQWVýõLQFOXGLQJýWKHýFDVHVýZKHUHýDGGLWLRQDOýSKDVHVýDUH
FRQVLGHUHGôïýý8VLQJýWKHýHTXLOLEULXPýDVVXPSWLRQVã

ZKHUHã

'VROLG  GHQVLW\ýRIýVROLGýSKDVHýLQýFRPSDUWPHQWýõNJý>VROLGýSKDVH@îPêý>VROLGýSKDVH@ô
.G  HTXLOLEULXPýSDUWLWLRQýFRHIILFLHQWâýUDWLRýRIýFRQFHQWUDWLRQýLQýVROLGýSKDVHýõNJ

>FKHPLFDO@îNJý>VROLGýSKDVH@ôýWRýWKDWýLQýOLTXLGýSKDVHýõNJý>FKHPLFDO@îOLWHUV
>/@>OLTXLGýSKDVH@ô

&I  ìíðêýPêî/ñýFRQYHUVLRQýIDFWRUýWRýFRQYHUWýPêýõOLTXLGýSKDVHôýWRý/ýõOLTXLG
SKDVHô

+  +HQU\©VýODZýFRQVWDQWýIRUýFKHPLFDOýõ3DðPêîPROô
5  LGHDOýJDVýFRQVWDQWýõåïêìéýPêð3DîPROð.ô
7  WHPSHUDWXUHýõ.ô

$SSO\LQJýWKHVHýUHODWLRQVKLSVýWRýWKHýJHQHUDOýHTXDWLRQýLQýWKHýEHJLQQLQJýRIýWKLVýVHFWLRQý\LHOGVã

7KHýYROXPHVýRIýHDFKýSKDVHýLQýWKHýFRPSDUWPHQWýFDQýEHýH[SUHVVHGýDVýIUDFWLRQVýRIýWKHýWRWDO
YROXPHýRIýWKHýFRPSDUWPHQWñýLQýZKLFKýFDVHýWKHýSUHYLRXVýHTXDWLRQý\LHOGVã

ZKHUHã
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7KHýWHUPý&7RWDOý ý17RWDOî97RWDOýLVýWKHýWRWDOýFRQFHQWUDWLRQýRIýWKHýFKHPLFDOýLQýWKHýFRPSDUWPHQWïý
8VLQJýWKHýDVVXPHGýHTXLOLEULXPýUHODWLRQVKLSVñýWKHýFRQFHQWUDWLRQVýLQýWKHýLQGLYLGXDOýSKDVHVýFDQýEH
UHFRYHUHGýIURPýWKHýWRWDOýDPRXQWýRIýPDVVýLQýWKHýFRPSDUWPHQWñýDVýIROORZVã

)RUýFDVHVýLQýZKLFKýWKHýFRQFHQWUDWLRQýLQýWKHýZDWHUýSKDVHýLVýQHJOLJLEOHýõHïJïñýZKHQ
FRPSDUWPHQWýLVýDLUñýRUýWKHýFKHPLFDOýKDVýDýYHU\ýORZýVROXELOLW\ôñýWKHýFRQFHQWUDWLRQVýPXVWýEH
QRUPDOL]HGýWRýDQRWKHUýSKDVHï

ëïìïë )5$&7,21ý2)ý&+(0,&$/ý,1ý($&+ý3+$6(ý:+(1ý3+$6(6ý$5(ý,1
(48,/,%5,80

ëïìïëïì *HQHUDOý)RUP

,IýDýFKHPLFDOýLVýLQýHTXLOLEULXPýDPRQJýVHYHUDOýSKDVHVýZLWKLQýDýFRPSDUWPHQWñýLWýLV
VWUDLJKWIRUZDUGýWRýFDOFXODWHýWKHýIUDFWLRQýRIýWKHýFKHPLFDOýWKDWýLVýLQýHDFKýSKDVHïýý,QýSDUWLFXODUñýLI
WKHUHýDUHýQýSKDVHVýLQýHTXLOLEULXPñýZLWKã
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ZKHUHý&MýLVýWKHýFRQFHQWUDWLRQýRIýWKHýFKHPLFDOýLQýSKDVHýMýõXQLWVýRIýPDVVý>FKHPLFDO@îYROXPHý>SKDVH
M@ôñý&QRUPýLVýWKHýFRQFHQWUDWLRQýLQýWKHýSKDVHýWRýZKLFKýRQHýLVýQRUPDOL]LQJñýDQGýçMýLVýWKHýHTXLOLEULXP
UDWLRýEHWZHHQýWKHýFRQFHQWUDWLRQýLQýSKDVHýMýDQGýWKHýSKDVHýWRýZKLFKýRQHýLVýQRUPDOL]LQJñýZLWKýXQLWV
RIýõPDVVý>FKHPLFDO@îYROXPHý>SKDVHýM@ôîõPDVVý>FKHPLFDO@îYROXPHý>SKDVHýWRýZKLFKýRQHýLV
QRUPDOL]LQJ@ôïýý7KHVHýUDWLRVýçMýDUHýJHQHUDOO\ýH[SUHVVHGýLQýWHUPVýRIýRWKHUýHQYLURQPHQWDOýDQGîRU
FKHPLFDOýSDUDPHWHUVïýý7KHýWRWDOýPDVVýRIýFKHPLFDOýLQýWKHýFRPSDUWPHQWñýGHQRWHGýE\ý17RWDOñýýLVã
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FKHPLFDOýLQýSKDVHýMýLVýWKHQýJLYHQýE\ã

:KHQýDSSOLHGýWRýWKHýSUHYLRXVýVHFWLRQýõDQGýXVLQJýWKHýQRWDWLRQýLQWURGXFHGýWKHUHôñýZHýKDYHýWKDW
&QRUP &ZDWHUñýDQGýWKHýWHUPVý ýDUHýJLYHQýE\ãç
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,WýLVýVRPHWLPHVýFRQYHQLHQWýWRýDSSO\ýWKHýFRQFHSWýRIýIXJDFLW\ýõ0DFND\ýìääìôýZKHQ
SUHVHQWLQJýWKHýHTXDWLRQVïýý)RUýWKHýFKHPLFDOVýPRGHOHGýWRýGDWHýõ3$+ñý%õDô3ñýHOHPHQWDOýPHUFXU\ñ
GLYDOHQWýPHUFXU\ñýDQGýPHWK\OPHUFXU\ôñýWKHýDOJRULWKPVýDUHýSUHVHQWHGýXVLQJýWKHýIXJDFLW\ýQRWDWLRQïý
)XJDFLW\ýKDVýXQLWVýRIýSUHVVXUHýDQGýFDQýEHýOLQHDUO\ýRUýQRQðOLQHDUO\ýUHODWHGýWRýFRQFHQWUDWLRQýWKURXJK
WKHýUHODWLRQVKLSýIXJDFLW\ýõIôý ýõIXJDFLW\ýFDSDFLW\ý>=@ôý±ýõFRQFHQWUDWLRQVôïýý7KHýIXJDFLW\ýFDSDFLWLHV
IRUýWKHýSXUHýSKDVHVýRIýZDWHUñýDLUñýDQGýVROLGýDUHã

GHILQHGýE\ã

'VROLG  GHQVLW\ýRIýVROLGýSKDVHýLQýFRPSDUWPHQWýõNJý>VROLGýSKDVH@îPêý>VROLGýSKDVH@ô
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SKDVHô

+  +HQU\©VýODZýFRQVWDQWýIRUýFKHPLFDOýõ3DðPêîPROô
5  LGHDOýJDVýFRQVWDQWýõåïêìéýPêð3DîPROð.ô
7  WHPSHUDWXUHýõ.ô

ý7KHýWRWDOýIXJDFLW\ýFDSDFLW\ý=7RWDOýIRUýDýJLYHQýFRPSDUWPHQWýLVýGHILQHGýDVã

ZKHUHýSKDVHýLVýHLWKHUýWKHýVROLGñýOLTXLGñýJDVñýRUýRWKHUýSKDVHï

,WýLVýIXQGDPHQWDOýWRýWKHýFRQFHSWýRIýSDUWLWLRQýPRGHOLQJýWKDWýWKHýFRQFHQWUDWLRQýUDWLRýEHWZHHQ
WZRýSKDVHVýLVýHTXDOýWRýWKHýUDWLRVýRIýWKHýIXJDFLW\ýFDSDFLWLHVýRIýWKHýWZRýSKDVHVýõ0DFND\ýìääìôïý
7KDWýLVñ



&+$37(5ýë
$/*25,7+0ý29(59,(:

129(0%(5ýìäää ëðç 75,0ï)$7(ý76'ý92/80(ý,,ýõ'5$)7ô

&ZDWHUöýý
=ZDWHU

= WRWDO
ý1

7RWDO

9 7RWDO
ö
=ZDWHU

= WRWDO
& WRWDO

& JDVöýý
=DLU

= WRWDO
ý1

7RWDO

9 7RWDO
ö
=JDV

= WRWDO
& WRWDO

& VROLGöýý
=VROLG

= WRWDO
ý1

7RWDO

9 7RWDO
ö
=VROLG

= WRWDO
& WRWDO

õëðëíô

õëðëìô

õëðëëô

1ZDWHUö9 ZDWHU& ZDWHUöýý9 ZDWHU
=ZDWHU

= WRWDO
ý1

7RWDO

9 7RWDO
ö9 ZDWHU

=ZDWHU

= WRWDO
& WRWDO

1 JDVýö& JDV9 JDVöýý9 JDV
=DLU

= WRWDO
ý1

7RWDO

9 7RWDO
ö9 JDV

=JDV

= WRWDO
& WRWDO

1 VROLGö& VROLG9 VROLGöýý9 VROLG
=VROLG

= WRWDO
ý1

7RWDO

9 7RWDO
ö9 VROLG

=VROLG

= WRWDO
& WRWDO

õëðëêô

õëðëéô

õëðëèô

=RWKHUýöýçRWKHUý=ZDWHU õëðëçô

= 7RWDOö=DLU
9 JDV

9 7RWDO
ø =ZDWHU

9 ZDWHU

9 7RWDO
ø =VROLG

9 VROLG

9 7RWDO
ø =RWKHU

9 RWKHU

9 7RWDO
õëðëæô

$SSO\LQJýWKHVHýUHODWLRQVKLSVýVKRZVýWKDWã

ZKHUHý&7RWDOýLVýWKHýWRWDOýFRQFHQWUDWLRQýRIýWKHýFKHPLFDOýLQýWKHýFRPSDUWPHQWýõXQLWVýRI
Jý>FKHPLFDO@îPê>WRWDOýFRPSDUWPHQW@ôïýý)URPýWKHVHýUHODWLRQVKLSVñýLQýJHQHUDOñýWKHýDPRXQWýRIýPDVV
LQýWKHýGLIIHUHQWýSKDVHVýLVýJLYHQýE\ã

ZKHUHý1ZDWHUñý1JDVñýDQGý1VROLGýDUHýWKHýPDVVýLQýWKHýZDWHUñýJDVñýDQGýVROLGýSKDVHVñýUHVSHFWLYHO\ïý

,IýWKHUHýDUHýRWKHUýSKDVHVýLQýHTXLOLEULXPýZLWKýWKHýFKHPLFDOýGLVVROYHGýLQýWKHýZDWHUýSKDVHñ
WKHQýWKHýIXJDFLW\ýFDSDFLWLHVýRIýWKDWýSKDVHýFDQýEHýGHILQHGýLQýDýPDQQHUýFRQVLVWHQWýZLWKýWKDWýDERYHïý
)RUýH[DPSOHñýLIý ñýZKHUHý ýKDVýXQLWVýRIýJ>FKHPLFDO@îPê>RWKHUýSKDVH@ñýWKHQ&RWKHUöçRWKHUý&ZDWHU &RWKHU
WKHýIXJDFLW\ýFDSDFLW\ýRIýWKHýRWKHUýSKDVHýLVýGHILQHGýE\ã

DQGýWKHýWRWDOýIXJDFLW\ýFDSDFLW\ýRIýWKHýFRPSDUWPHQWýLVýJLYHQýE\ã

ZKHUHý9RWKHUýLVýWKHýYROXPHýRIýWKHýRWKHUýSKDVHñýLQýXQLWVýRIýPê>RWKHUýSKDVH@ï

,QýWKHýIROORZLQJýVHFWLRQVñýWKHýJHQHUDOýHTXDWLRQVýSUHVHQWHGýLQýWKLVýVHFWLRQýIRUýPXOWLSOH
SKDVHýFDOFXODWLRQVýDUHýDSSOLHGýWRýVSHFLILFýFRPSDUWPHQWýW\SHVïýý7KHýXVHýRIýWKHVHýHTXDWLRQVýLQýWKH
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)RUýVRLOñýVXUIDFHýZDWHUñýDQGýVHGLPHQWýFRPSDUWPHQWýW\SHVñýWKHýFRQFHQWUDWLRQVýDUH
QRUPDOL]HGýWRýWKHýFRQFHQWUDWLRQýLQýWKHýOLTXLGýSKDVHñýDQGýWKHýVDPHýQRWDWLRQýLVýXVHGýWRýUHSUHVHQWýWKH
UHOHYDQWýSDUDPHWHUVïýý,QýDýVRLOýFRPSDUWPHQWñýWKHýVROLGýSKDVHýFRQVLVWVýRIýWKHýVRLOýSDUWLFOHVïýý,QýD
VXUIDFHýZDWHUýFRPSDUWPHQWñýWKHýVROLGýSKDVHýFRQVLVWVýRIýWKHýVHGLPHQWýVXVSHQGHGýLQýWKHýZDWHU
FROXPQïýý,QýDýVHGLPHQWýFRPSDUWPHQWñýWKHýVROLGýSKDVHýFRQVLVWVýRIýFOD\ñýVLOWñýRUýVDQGýSDUWLFOHVýDV
RSSRVHGýWRýWKHýZDWHUýSKDVHýWKDWýILOOVýWKHýLQWHUVWLWLDOýVSDFHýEHWZHHQýWKHýVHGLPHQWýVROLGýSDUWLFOHVïý
)ROORZLQJýFRPPRQýSUDFWLFHñýWKHýYROXPHýIUDFWLRQVýRIýHDFKýSKDVHýDUHýGHQRWHGýDVýIROORZVã

ZKHUHã

ë  ZDWHUýYROXPHýIUDFWLRQ
ñ  JDVýYROXPHýIUDFWLRQ
ìðëðñ  ìð1ý ýVROLGýYROXPHýIUDFWLRQ

ZKHUHý1ýLVýWKHýWRWDOýSRURVLW\ýRIýWKHýFRPSDUWPHQWýõ ýëýòýñôïýý7KHýHTXDWLRQVýIRUýWKHýWRWDOýPDVVýRI
FKHPLFDOýLQýWKHýFRPSDUWPHQWýDQGýLQýWKHýGLIIHUHQWýSKDVHVýDUHýWKHQýJLYHQýE\ã

,IýWKHUHýDUHýRWKHUýSKDVHVýLQýHTXLOLEULXPýZLWKýWKHýFKHPLFDOýLQýWKHýZDWHUýSKDVHñýWKHQýWKH
SUHYLRXVýHTXDWLRQýLVýDXJPHQWHGýDVýIROORZVã
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= WRWDOö=DLUñ ø =ZDWHUýë ø =VROLGýõì÷1ô õëðêêô

= WRWDOö=DLUñ ø =ZDWHUýë ø =VROLGý ì÷1÷M
P

Möì
5M øM

P

Möì
=Mý5M õëðêéô

.Gö.RFýIRF õëðêèô

ZKHUHã

.M  HTXLOLEULXPýUDWLRýRIýFRQFHQWUDWLRQýRIýFKHPLFDOýLQýSKDVHýMýDQGýFRQFHQWUDWLRQ
GLVVROYHGýLQýZDWHUýSKDVHýõJý>FKHPLFDO@îPêý>SKDVHýM@ôîõJý>FKHPLFDO@îýPê

>ZDWHU@ô
 YROXPHýIUDFWLRQýRIýFRPSDUWPHQWýFRPSRVHGýRIýSKDVHýMýõ5M

Pê>SKDVHýM@îPê>WRWDO@ô

)XJDFLW\ðEDVHGý1RWDWLRQ

,IýIXJDFLW\ðEDVHGýQRWDWLRQýLVýWRýEHýXVHGñýWKHQýWKHýWRWDOýIXJDFLW\ýIRUýWKHýFRPSDUWPHQWýLVýJLYHQýE\ã

,QýWKHýJHQHUDOýFDVHýZKHQýWKHUHýDUHýDGGLWLRQDOýHTXLOLEULXPýSKDVHVýFRQVLGHUHGã

ZKHUHý=MýLVýWKHýIXJDFLW\ýRIýSKDVHýMï

1RWHýWKDWýIRUýWKHýJURXQGýZDWHUñýVXUIDFHýZDWHUñýDQGýVHGLPHQWýFRPSDUWPHQWýW\SHVñýWKH
YROXPHýIUDFWLRQVýRIýWKHýJDVýSKDVHýõñôýDUHýDVVXPHGýWRýEHý]HURï

7KHýVRLOðZDWHUýSDUWLWLRQýFRHIILFLHQWVýõ.GôýLQýHDFKýFRPSDUWPHQWýõVRLOñýVXUIDFHýZDWHUñýDQG
VHGLPHQWôýPD\ýEHýHLWKHUýLQSXWýRUýFDOFXODWHGïýý$WýSUHVHQWñýWKH\ýDUHýLQSXWýIRUýPHUFXU\ýVSHFLHVñýDQG
FDOFXODWHGýIRUýQRQLRQLFýRUJDQLFýFKHPLFDOVýõ.DULFNKRIIýìäåìôýE\ã

ZKHUHã

.RF  RUJDQLFðFDUERQýSDUWLWLRQýFRHIILFLHQW
IRF  IUDFWLRQýRIýRUJDQLFýFDUERQýLQýWKHýFRPSDUWPHQWï

ëïìïé 08/7,3+$6(ý3$57,7,21,1*ý,1ý7+(ý$,5ý&203$570(17ý7<3(

%HFDXVHýWKHýYROXPHýRIýZDWHUýLQýDQýDLUýFRPSDUWPHQWýLVýVRýVPDOOýUHODWLYHýWRýWKHýYROXPHýRI
WKHýVROLGýDQGýWKHýJDVýSKDVHñýWKHUHýKDVýQRWýEHHQýDýKLVWRULFDOýGHYHORSPHQWýRIý.G©VýõLïHïñýUDWLRýRI
FRQFHQWUDWLRQýLQýVROLGýSKDVHýWRýWKDWýLQýGLVVROYHGýSKDVHôýIRUýWKHýDWPRVSKHUHñýDOWKRXJKýWKHýFRQFHSW
VWLOOýDSSOLHVïýý,QVWHDGñýRQO\ýWKHýVROLGýDQGýJDVýSKDVHVýDUHýXVXDOO\ýDGGUHVVHGïýý,IýFKHPLFDO
HTXLOLEULXPýLVýDVVXPHGýEHWZHHQýWKHýSKDVHVñýWKHQýDýQRUPDOL]DWLRQýRWKHUýWKDQýWRýWKHýOLTXLG
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9 ZDWHU

9 WRWDO
öí

9 VROLG

9 WRWDO
ö'/î'GXVW

9 JDV

9 WRWDO
öì÷'/î'GXVW

õëðêçô

õëðêæô

õëðêåô

9 VROLGý& VROLGöýýQ
9 JDVý& JDVýýöýýì÷Q

õëðêäô
õëðéíô

& VROLG

& JDV
ö

Qî9 VROLG

õì÷Qôî9 JDV

ýý

ýö
Qîõ'/î'GXVWô

õì÷Qôîõì÷'/î'GXVWô
ýý

ýö
Qõì÷'/î'GXVWô

õì÷Qôõ'/î'GXVWô

õëðéìô

FRQFHQWUDWLRQýLVýUHTXLUHGïýý,QýDQýDLUýFRPSDUWPHQWñýWKHýVROLGýSKDVHýFRQVLVWVýRIýWKHýSDUWLFXODWH
PDWWHUýLQýWKHýDWPRVSKHUHï

ýý$WýSUHVHQWñýWKHýYROXPHýIUDFWLRQVýRIýVROLGVýLQýHDFKýSKDVHýLQýDQýDLUýFRPSDUWPHQWýDUHýJLYHQ
E\ã

ZKHUHã

'/  DWPRVSKHULFýGXVWýORDGýLQýDLUýFRPSDUWPHQWýõNJý>DHURVRO@îPêý>DLU
FRPSDUWPHQW@ô

'GXVW  GHQVLW\ýRIýDHURVROVýõNJý>DHURVRO@îPêý>DHURVRO@ôï

7KHýGXVWýORDGýDQGýDHURVROýGHQVLW\ýDUHýVSHFLILHGýSURSHUWLHVýRIýHDFKýDLUýFRPSDUWPHQWïýý7R
QRUPDOL]HýWRýHLWKHUýWKHýJDVýRUýVROLGýSKDVHñýWKHýHTXLOLEULXPýUDWLRýRIýWKHýFRQFHQWUDWLRQVýLQýWKHýWZR
SKDVHVýPXVWýEHýHVWLPDWHGïýý,QýWKHýSURWRW\SHñýWKHýIUDFWLRQýRIýWKHýFRQWDPLQDQWýERXQGýWRýSDUWLFOHVñ
GHQRWHGýE\ýQñýLVýHVWLPDWHGýXVLQJýDýPHWKRGýGHYHORSHGýLQý-XQJHýõìäææôýIRUýRUJDQLFVñýDQGýDýPRUH
UHFHQWýPHWKRGýGHYHORSHGýE\ý+DUQHUýDQGý%LGOHPDQýõìääåôýWKDWýLVýDSSOLHGýIRUýPHUFXU\ñýERWKýRI
ZKLFKýDUHýGLVFXVVHGýLQýWKHýVXEVHTXHQWýVHFWLRQVïýý8VHýRIýWKLVýWHUPýLQýWKHýFXUUHQWýQRWDWLRQýLVã

)URPýWKLVñýWKHýHTXLOLEULXPýUDWLRýRIýWKHýFRQFHQWUDWLRQýLQýWKHýVROLGýSKDVHýWRýWKDWýLQýWKHýJDVýSKDVHýLQ
DQýDLUýFRPSDUWPHQWýLVýJLYHQýE\ã
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1 7RWDOö& JDV9 7RWDOý õì÷'/î'GXVWô ø
& VROLG

& JDV
õ'/î'GXVWô

ýö& JDV9 7RWDOý õì÷'/î'GXVWô ø
Qõì÷'/î'GXVWô

õì÷Qôõ'/î'GXVWô
õ'/î'GXVWô

ýö& JDV9 7RWDOý õì÷'/î'GXVWô ø
Qõì÷'/î'GXVWô

õì÷Qô

ýö& JDV9 7RWDOõì÷'/î'GXVWôý ì ø
Q

ì÷Qô

õëðéëô

=VROLGö=DLU
& VROLG

& JDV

ýö=DLU
Qõì÷'/î'GXVWô

õì÷Qôõ'/î'GXVWô

õëðéêô

= WRWDOö=DLU
9 JDV

9 7RWDO
ø =VROLGý

9 VROLG

9 7RWDO

ýö=DLUõì÷'/î'XVWô ø =VROLG'/î'GXVW

õëðééô

7KHýWRWDOýPDVVýRIýFKHPLFDOýLQýWKHýDLUýFRPSDUWPHQWýLVýWKHQã

)XJDFLW\ðEDVHGý1RWDWLRQ

)RUýWKHýDLUýFRPSDUWPHQWñýWKHýIXJDFLW\ýFDSDFLW\ýLQýWKHýVROLGýSKDVHýFDQýEHýGHWHUPLQHGýE\ýXVHýRIýWKH
UHODWLRQVKLSýDVýIROORZVï

ZKHUHý=DLU ìîõ57ôñý5ýLVýWKHýLGHDOýJDVýFRQVWDQWýõåïêìéýP
êð3DîPROð.ôñýDQGý7ýLVýWHPSHUDWXUHýõ.ôï

7KHýWRWDOýIXJDFLW\ýLQýWKHýDLUýFRPSDUWPHQWýLVýWKHQýJLYHQýE\ã

ëïìïè &$/&8/$7,21ý2)ý7+(ý)5$&7,21ý2)ý&217$0,1$17ý%281'ý72
$(5262/

,QýWKHýSURWRW\SHñýWKHýIUDFWLRQýRIýFKHPLFDOýERXQGýWRýSDUWLFXODWHýLQýWKHýDLUýFRPSDUWPHQWñ
GHQRWHGýE\ýQLñýLVýFDOFXODWHGýXVLQJýRQHýRIýWZRýPHWKRGVïýý7KHýILUVWýPHWKRGýGLVFXVVHGýKHUHýLV
GLVFXVVHGýLQý+DUQHUýDQGý%LGOHPDQýõìääåôñýZKLOHýWKHýVHFRQGýLVýGXHýWRý-XQJHýõìäææôïýý7KHýFXUUHQW
75,0ï)D7(ýPRGHOýUHOLHVýRQýWKHýPHWKRGýRIý+DUQHUýDQGý%LGOHPDQïýý1RWHýWKDWýLQýHDFKýRIýWKHVH
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Qýýöýý
.3ýõ763ô

ìø.3ýõ763ô
õëðéèô

763ýöýìíäý'/ õëðéçô

ORJý.3ýýöýýORJý.2$ýýøýýORJýIRPýý÷ýýììïäì õëðéæô

.2$ýýöý.2:ýýõ57î+ô õëðéåô

PHWKRGVñýDQ\ýFKHPLFDOýZLWKýH[WUHPHO\ýORZýRUýHVVHQWLDOO\ý]HURýYDSRUýSUHVVXUHýLVýDVVXPHGýWRýEH
ìííýSHUFHQWýERXQGýWRýSDUWLFXODWHýPDWWHUýLQýWKHýDLUýõHïJïñýFDGPLXPñýOHDGôï

ëïìïèïìý.2$ðEDVHGý0HWKRG

,Qý+DUQHUýDQGý%LGOHPDQýõìääåôñýDý¦.2$ýDEVRUSWLRQýPRGHO§ýLVýVKRZQýWRýILWýWRý3&%ýGDWD
EHWWHUýWKDQýDý-XQJHð3DQNRZýPRGHOýVLPLODUýWRýWKDWýGLVFXVVHGýLQýWKHýSUHYLRXVýVHFWLRQïýý)XUWKHUñýWKH
SDUDPHWHUVýQHHGHGýDUHýFRQVLGHUHGýWRýEHýPRUHýHDVLO\ýPHDVXUDEOHýWKDQýWKHýSDUDPHWHUVýIRUýWKH
-XQJHð3DQNRZýPRGHOïýý8VLQJýWKHýQRWDWLRQýRIýWKDWýSDSHUñýWKLVýPRGHOýILUVWýHVWLPDWHVýWKHýSDUWLFOHîJDV
SDUWLWLRQýFRHIILFLHQWýõ.3ôýLQýWHUPVýRIýWKHýRFWDQROðDLUýSDUWLWLRQýFRHIILFLHQWýDQGýWKHýIUDFWLRQýRI
RUJDQLFýPDWWHUýDWWDFKHGýWRýSDUWLFOHVñýDQGýWKHQýRQHýFDOFXODWHVýWKHýIUDFWLRQýRIýFRPSRXQGýLQýWKH
SDUWLFOHýSKDVHýYLDýWKHýUHODWLRQVKLSã

ZKHUHã

.3  SDUWLFOHîJDVýSDUWLWLRQýFRHIILFLHQWýIRUýFRPSRXQG
õQJ>FKHPLFDO@î�J>SDUWLFOHV@ôîõQJ>FKHPLFDO@îPê>DLU@ô

763  WRWDOýVXVSHQGHGýSDUWLFOHýFRQFHQWUDWLRQýõ�J>SDUWLFOHV@îPê>DLU@ô

8VLQJýWKHýQRWDWLRQýRIýWKLVýVHFWLRQñýWKHýIROORZLQJýUHODWLRQVKLSýH[LVWVã

ZKHUHý'/ýLVýWKHýGXVWýORDGýIRUýWKHýDLUýFRPSDUWPHQWýõNJ>SDUWLFOH@îPê>DLU@ôï

7KHýSDUWLFOHîJDVýSDUWLWLRQýFRHIILFLHQWý.3ýLVýFDOFXODWHGýYLDýWKHýUHJUHVVLRQã

ZKHUHã

.2$  RFWDQROðDLUýSDUWLWLRQýFRHIILFLHQW
IRP  RUJDQLFýIUDFWLRQýRIýWKHýDHURVRO

,IýWKHýRFWDQROðDLUýSDUWLWLRQýFRHIILFLHQWýLVýQRWýDYDLODEOHñýLWýFDQýEHýFDOFXODWHGýIURPýWKH
RFWDQROðZDWHUýSDUWLWLRQýFRHIILFLHQWý.RZýYLDýWKHýUHODWLRQVKLSã

ZKHUHýWKHýXQLWVýRIý5ñý7ñýDQGý+ýDUHýVXFKýWKDWýWKHýTXDQWLW\ý57î+ýLVýXQLWOHVVï
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Qö Fýë
93øFýë

õëðéäô

93ýýöýý
93ýýýýýýýýýýýýýýLIýý7!7P

ýH[S>çïæäõ7Pî7÷ìô@ýýýýLIýý7&7P
õëðèíô

ëïìïèïëý-XQJH©Vý0HWKRG

7KLVýPHWKRGýKDVýEHHQýXVHGýLQýH[LVWLQJýPXOWLPHGLDýPRGHOVýDQGýLVýDYDLODEOHýDVýDQ
DOWHUQDWLYHïýý7KLVýGLVFXVVLRQýLVýEDVHGýRQýWKDWýSUHVHQWHGýLQý&DO72;ýõ0F.RQHýìääêDñ0F.RQH
ìääêEñý0F.RQHýìääêFôïýý:LWKýWKLVýPHWKRGñýWKHýIUDFWLRQýRIýFKHPLFDOýERXQGýWRýDHURVROýLV
FDOFXODWHGýYLDýWKHýIRUPXODã

ZKHUHã

93  YDSRUýSUHVVXUHýRUýVXEFRROHGýYDSRUýSUHVVXUHýRIýWKHýFKHPLFDOýõ3Dô
F  HPSLULFDOýFRQVWDQWýVHWýWRýíïìæêýDVýLQý-XQJHýõìäææôýõPð3Dô

 WRWDOýVXUIDFHýRIýDHURVROVýSHUýYROXPHýRIýDHURVROýõPëîPêôïë

7KHUHýLVýDýUDQJHýRIýYDOXHVýIRUýëñýZLWKý:KLWE\ýõìäæåôýUHSRUWLQJýDýUDQJHýRIýYDOXHVýRIýéïëý[
ìíðèýPëîPêýIRUýDý¦FOHDQ§ýFRQWLQHQWDOýVLWHýWRýìïì[ìíðèýPëîPêýIRUýXUEDQýVLWHVïýý7KHýDYHUDJHýRIýWKHVH
YDOXHVýLVýXVHGýDVýWKHýGHIDXOWýIRUýëï

)ROORZLQJý&DO72;ýõ0F.RQHýìääêDñ0F.RQHýìääêEñý0F.RQHýìääêFôñýWKHýVXEFRROHG
YDSRUýSUHVVXUHýõYDSRUýSUHVVXUHýRIýVXEFRROHGýOLTXLGôýLVýXVHGýLIýWKHýWHPSHUDWXUHýLVýEHORZýWKH
PHOWLQJýSRLQWýõ7PôýRIýWKHýFKHPLFDOïýý,QýSDUWLFXODUã

ZKHUHã

93  YDSRUýSUHVVXUHýRUýVXEFRROHGýYDSRUýSUHVVXUHýRIýWKHýFKHPLFDOýõ3Dô
7  WHPSHUDWXUHýõ.ô
7P  PHOWLQJýSRLQWýõ.ô

ëïë &219(57,1*ý(48$7,216ý:,7+ý(48,/,%5,80
5(/$7,216+,36ý72ý'<1$0,&ý)250

,QýWKHýFRXUVHýRIýFRQYHUWLQJýHTXDWLRQVýWRýDýIRUPýWKDWýLVýVXLWDEOHýIRUýXVHýZLWKLQýWKHýLQWHQGHG
IUDPHZRUNñýLWýLVýSRVVLEOHýWRýFRQYHUWýVRPHýDOJRULWKPVýWKDWýUHSUHVHQWýVWHDG\ðVWDWHýHTXLOLEULXP
UHODWLRQVKLSVýLQWRýWLPHðGHSHQGHQWýRQHVïýý7KLVýFDQýEHýSHUIRUPHGýLIýDQýHVWLPDWHýRIýWKHýWLPHýUHTXLUHG
IRUýWKHýFRQFHQWUDWLRQýWRýUHDFKýVRPHýIUDFWLRQýRIýWKHýVWHDG\ðVWDWHýYDOXHýLVýDYDLODEOHïýý,QýSDUWLFXODUñýLI
WKHýFRQFHQWUDWLRQýLQýRQHýFRPSDUWPHQWý&ìýLVýUHODWHGýWRýWKHýFRQFHQWUDWLRQýLQýDQRWKHUýFRPSDUWPHQW
&ëýE\ýDQýHTXLOLEULXPýUHODWLRQVKLSýRIýWKHýIRUPý&ìý ý.ý&ëñýZKHUHý.ýLVýNQRZQýDQGýLWýLVýNQRZQýWKDWýLW
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G&ìõWô

GW
ýöýNë&ëý÷ýNì&ì õëðèìô

Nìýöý÷OQõì÷ûôîWû
Nëýöý.ýNì

õëðèëô
õëðèêô

&ìõWôýöý
Në
Nì
&ë ì÷H

÷NìW õëðèéô

ì÷H
÷NìWûöû õëðèèô

Nìö÷OQõì÷ûôîWû õëðèçô

WDNHVýWLPHýWûýLQýRUGHUýWRýUHDFKýìííûýSHUFHQWýRIýWKHýVWHDG\ðVWDWHýYDOXHýZKHQý&ëýLVýDSSUR[LPDWHO\
FRQVWDQWñýWKHQã

ZKHUHýNìýDQGýNëýDUHýGHILQHGýDVã

7KHýVROXWLRQýRIýWKHýSUHYLRXVýGLIIHUHQWLDOýHTXDWLRQýZLWKýLQLWLDOýFRQGLWLRQý&ìõíôý ýíýLVýJLYHQýE\ã

7KHýVWHDG\ðVWDWHýVROXWLRQýLVý&ìõWôý ýõNëîNìôý&ëñýDQGýVRý.ý ýNëîNìïýý7KLVýDVVXPSWLRQýWKDW
ìííûýSHUFHQWýRIýWKHýVWHDG\ðVWDWHýYDOXHýLVýUHDFKHGýDWýWLPHýWûýPHDQVýWKDWã

6ROYLQJýIRUýNìý\LHOGVã

:KHQýNìýLVýGHWHUPLQHGñýNëý ýNìý.ñýIURPýZKLFKýWKHýJHQHUDOýUHVXOWýõLïHïñý(TXDWLRQVýëðèëýDQGýëðèêô
IROORZVï

ëïê *(1(5$/ý)$7(ý$1'ý75$163257ý352&(66(6

ëïêïì $'9(&7,9(ý352&(66(6

,QýJHQHUDOñýWKHýDGYHFWLYHýIOX[ýLQýDýJLYHQýSKDVHýõHïJïñýDWWDFKHGýWRýSDUWLFOHVñýRUýGLVVROYHGýLQ
ZDWHUôýIURPýFRPSDUWPHQWýLýWRýFRPSDUWPHQWýMýLVýJLYHQýE\ã

$GYHFWLYHýIOX[ýIURPýFRPSDUWPHQWýLýWRýFRPSDUWPHQWýMý ýõ9ROXPHýRIýSKDVHýWKDWýPRYHV
IURPýFRPSDUWPHQWýLýWRýFRPSDUWPHQWýMýSHUýXQLWýWLPHôý[ýõ$PRXQWýRIýFKHPLFDOýLQýSKDVHý

SHUýYROXPHýRIýSKDVHýLQýFRPSDUWPHQWýLô
õëðèæô
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$GYHFWLYHýIOX[ý&RPSDUWPHQWýL9&RPSDUWPHQWýMýýöýý4õSKDVHôýÓý
1LõWôýÓýILõSKDVHô

9LõSKDVHô

ýö7 DGYLý9ýMõSKDVHôýÓý1LõWô

õëðèåô

7 DGYLý9ýMõSKDVHôöýý
4õSKDVHôýÓýILõSKDVHô

9LõSKDVHô
õëðèäô

ILõSKDVHôýýöýý
=LõSKDVHô

=Lõ7RWDOô
Ó
9LõSKDVHô

9Lõ7RWDOô
õëðçíô

RU

ZKHUHã

4ýõSKDVHô  YROXPHWULFýIOX[ýRIýSKDVHýIURPýFRPSDUWPHQWýLýWRýFRPSDUWPHQWýM
õPê>SKDVH@îGD\ô

1LõWô  DPRXQWýRIýFKHPLFDOýLQýFRPSDUWPHQWýLýDWýWLPHýõPROHVý>FKHPLFDO@ô
ILõSKDVHô  IUDFWLRQýRIýFKHPLFDOýLQýFRPSDUWPHQWýLýWKDWýLVýLQýWKHýPRYLQJýSKDVH

õPROHVý>FKHPLFDOýLQýSKDVH@îPROHVý>FKHPLFDOýLQýFRPSDUWPHQWýL@ô
9LõSKDVHô  YROXPHýRIýSKDVHýWKDWýLVýLQýFRPSDUWPHQWýLýõPê>SKDVH@ô

 SKDVHýWUDQVIHUýIDFWRUýIRUýDGYHFWLYHýIOX[ýIURPýFRPSDUWPHQWýLýWR7 DGYL9M õSKDVHô
UHFHLYLQJýFRPSDUWPHQWýMýõìîGD\ôñýJLYHQýE\ã

7KLVýIRUPXODýIRUýWKHýWUDQVIHUýIDFWRUýLVýYDOLGýIRUýDOOýDGYHFWLYHýSURFHVVHVýIURPýRQH
FRPSDUWPHQWýWRýDQRWKHUñýDQGýGRHVýQRWýUHO\ýRQýWKHýIXJDFLW\ýFRQFHSWïýý$SSOLFDWLRQýRIýWKHýFRQFHSWýRI
IXJDFLW\ýõDVýSUHVHQWHGýLQý6HFWLRQýëïìïëïëôýVKRZVýWKDWã

ZKHUHã

=LõSKDVHô  IXJDFLW\ýFDSDFLW\ýIRUýPRYLQJýSKDVHýõPROîPê>SKDVH@ð3Dô
=Lõ7RWDOô  WRWDOýIXJDFLW\ýFDSDFLW\ýIRUýFRPSDUWPHQWýLýõPROîPê>VHQGLQJ

FRPSDUWPHQWýL@ð3Dô
9Lõ7RWDOô  WRWDOýYROXPHýRIýFRPSDUWPHQWýLýõVXPýRIýYROXPHVýRIýHDFKýSKDVHýLQ

FRPSDUWPHQWôýõPê>FRPSDUWPHQWýL@ôï

$SSO\LQJýWKLVýVKRZVýWKDWýWKHýIXJDFLW\ðEDVHGýIRUPýIRUýWKHýWUDQVIHUýIDFWRUýIRUýDGYHFWLYHýIOX[
LVã
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7 DGYLý9ýMõSKDVHôöýý
4 õSKDVHôýÓý=LõSKDVHô

9Lõ7RWDOôýÓý=Lõ7RWDOô

ö
Y õSKDVHô Ó $LMýÓý=LõSKDVHô

9Lõ7RWDOôýÓý=Lõ7RWDOô

õëðçìô

,QýPRVWýDSSOLFDWLRQVñýWKHýYROXPHWULFýIORZýUDWHý4õSKDVHôýRIýWKHýSKDVHýLVýFDOFXODWHGýDVýWKH
SURGXFWýRIýDýUHOHYDQWýDUHDýõ$LMôýDQGýWKHýYROXPHWULFýIORZýUDWHýSHUýXQLWýDUHDñýRUýDýIORZýYHORFLW\ýõYLMôïý
8VXDOO\ýWKHýUHOHYDQWýDUHDýLVýWKHýLQWHUIDFLDOýDUHDýEHWZHHQýWKHýVHQGLQJýDQGýUHFHLYLQJýFRPSDUWPHQWVñ
EXWýWKLVýLVýQRWýDOZD\VýWKHýFDVHâýHïJïñýHURVLRQýIURPýVXUIDFHýVRLOýWRýVXUIDFHýZDWHUýLVýXVXDOO\ýUHSRUWHG
LQýXQLWVýRIýPDVVýõVRLOôîDUHDýõVRLOýOD\HUôðWLPHñýLQýZKLFKýFDVHýWKHýUHOHYDQWýDUHDýLVýWKHýDUHDýRIýWKH
VXUIDFHýVRLOýOD\HUïýý7DEOHýëðìýVXPPDUL]HVýWKHýYHORFLWLHVýLQFOXGHGýIRUýFRPSDUWPHQWýW\SHVýLQýWKH
SURWRW\SHïýý7KHVHýIORZVýDUHýGLVFXVVHGýLQýPRUHýGHWDLOýLQýWKHýVHFWLRQVýGHVFULELQJýWKHýVSHFLILF
FRPSDUWPHQWýW\SHVï

ëïêïë 5($&7,21ý$1'ý75$16)250$7,21ý352&(66(6

$WýSUHVHQWñýDOOýUHDFWLRQýDQGýWUDQVIRUPDWLRQýSURFHVVHVýDUHýPRGHOHGýXVLQJýDýILUVWðRUGHUýUDWH
FRQVWDQWýNýõXQLWVýRIýìîGD\ôïýý7KHýUHDFWLRQîWUDQVIRUPDWLRQýIOX[ýZLWKLQýDýFRPSDUWPHQWýLVýWKHQýJLYHQ
E\ýNý1õWôñýZKHUHý1õWôýLVýWKHýPDVVýRIýFKHPLFDOýLQýWKHýFRPSDUWPHQWïýý7KHUHýDUHýDýYDULHW\ýRIýZD\VýLQ
ZKLFKýWKHýUDWHýFRQVWDQWýLVýGHWHUPLQHGñýZLWKýWKHýGHWDLOVýGHSHQGLQJýRQýWKHýFRPSDUWPHQWýW\SHVýDQG
FKHPLFDOVýLQYROYHGïýý7KHýVLPSOHVWýLVýWKHýFDVHýZKHUHýWKHýUDWHýFRQVWDQWýLVýDQýLQSXWýõHïJïñýIRUýWKH
FXUUHQWýPHUFXU\ýVSHFLHVýWUDQVIRUPDWLRQýDOJRULWKPVôïýý,QýRWKHUýFDVHVñýWKHýUDWHýFRQVWDQWýPD\ýEH
FDOFXODWHGýIURPýRWKHUýHQYLURQPHQWDOýDQGîRUýFKHPLFDOýSDUDPHWHUVýõHïJïñýIURPýDýKDOIðOLIHýLQSXWýE\
WKHýXVHUôï

ëïêïê %,27,&ý352&(66(6

7KHýELRWLFýSURFHVVHVýLQý75,0ï)D7(ýDUHýZHOOýFKDUDFWHUL]HGýE\ýWKHýGHVFULSWLRQVýRIýDELRWLF
SURFHVVHVýDQGýFRQYHUVLRQVïýý'LIIXVLYHýSURFHVVHVýDQGýDGYHFWLYHýSURFHVVHVýDUHýERWKýLQFOXGHGïýý7KH
SULPDU\ýLQVWDQFHýRIýDGYHFWLRQýLVýGLHWDU\ýXSWDNHïýý$QRWKHUýSURPLQHQWýH[DPSOHýLVýOLWWHUIDOOïý
)XJDFLW\ýLVýXVHGýDVýDýGHVFULSWRUýLQýDOJRULWKPVýZKHUHýLWýLVýFRQYHQLHQWýõHïJïñýLQýWKHýXSWDNHýRI
FRQWDPLQDQWVýE\ýIROLDJHýIURPýDLUôïýý%HFDXVHýPHFKDQLVPVýRIýXSWDNHýRIýFRQWDPLQDQWVýE\ýVRPH
RUJDQLVPVýDUHýQRWýZHOOýXQGHUVWRRGýRUýDUHýGLIILFXOWýWRýSDUDPHWHUL]HñýVRPHýSDUWLWLRQLQJýSURFHVVHV
DUHýDVVXPHGýWRýEHýHTXLOLEULXPýUHODWLRQVKLSVýDFFRUGLQJýWRýWKHýIRUPýGHVFULEHGýLQý6HFWLRQýëïëïý
7KHVHýSURFHVVHVýPD\ýEHýFRPELQDWLRQVýRIýGLIIXVLRQñýDFWLYHýWUDQVSRUWñýDQGîRUýDGYHFWLRQýõHïJïñ
WUDQVSRUWýRIýFRQWDPLQDQWVýLQWRýWKHýSODQWýURRWôñýDQGýLWýLVýQRWýQHFHVVDU\ýIRUýWKHýXVHUýWRýVSHFLI\ýWKH
PHFKDQLVWLFýSURFHVVñýRQO\ýWKHýHPSLULFDOýUHODWLRQVKLSýõELRFRQFHQWUDWLRQýIDFWRUýRUýSDUWLWLRQ
FRHIILFLHQWýDQGýWLPHýWRýHTXLOLEULXPôï

$VýZLWKýDELRWLFýSURFHVVHVýõ6HFWLRQýëïêïëôñýELRWLFýWUDQVIRUPDWLRQýUDWHVýDUHýDOVRýGHVFULEHGýDV
ILUVWðRUGHUýSURFHVVHVýZLWKýUHVSHFWýWRýWKHýDYHUDJHýFKHPLFDOýFRQFHQWUDWLRQýLQýWKHýSDUWLFXODU
FRPSDUWPHQWýRIýFRQFHUQï
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7DEOHýëðì
6XPPDU\ýRIý9ROXPHWULFý$GYHFWLYHý)ORZý9HORFLWLHVý,QFOXGHGýLQý75,0ï)D7(ý3URWRW\SHý9D

6RXUFHî
6HQGLQJ

&RPSDUWPHQW

5HFHLYLQJý
&RPSDUWPHQW

0RYLQJ
3KDVH

'HVFULSWLRQýRI
$GYHFWLYH
3URFHVV

8QLWV 0HWKRGýIRUý&DOFXODWLRQ

6RLO 6RLO /LTXLG 3UHFLSLWDWLRQ
GULYHQ

SHUFRODWLRQ

PêõZDWHUôîGD\  ý$ó9OLTXLG

ZKHUHã
$ý ý$UHDýRIýVRLOðVRLOýLQWHUIDFHñýPë

9OLTXLGý 'DUF\ýYHORFLW\ýRIýZDWHUýLQýVHQGLQJýVRLOýFRPSDUWPHQWñ
Pê>ZDWHU@îPë>DUHD@ðGD\ïý

*DV *DVýGLVFKDUJH PêõJDVôîGD\  ý$ý9JDV

ZKHUHã
$ý ý$UHDýRIýVRLOðVRLOýLQWHUIDFHñýPë

9JDVý 'DUF\ýYHORFLW\ýRIýJDVýLQýVHQGLQJýVRLOýFRPSDUWPHQWñ
PêõJDVôîPëõDUHDôðGD\ïý

$LU 6ROLG 5HVXVSHQVLRQ PêõVRLOôîGD\ ,WýLVýDVVXPHGýWKDWýYROXPHWULFýIORZýRIýSDUWLFOHVýIURPýVRLOýLVýWKH
VDPHýDVýWKDWýWRýVRLOïýý9ROXPHWULFýUHVXVSHQVLRQýUDWHýLVýWKHQ

 ý9ROïý)ORZý72ýVRLOý ý$óYGýóý'$îý'3

ZKHUHã
$ý ý$UHDýRIýVRLOðVRLOýLQWHUIDFHñýPëõDUHDô
YGý ý'U\ýGHSRVLWLRQýYHORFLW\ýRIýSDUWLFOHVñýPîGD\
'$ý ý $WPRVSKHULFýGXVWýORDGýLQýDLUýFRPSDUWPHQWýW\SH

õFRQFHQWUDWLRQýRIýGXVWýLQýDLUôñýNJõSDUWLFOHVôîPêõDWPRVSKHUHô
'3ý ý'HQVLW\ýRIýDLUýSDUWLFOHVñýNJ>SDUWLFOHV@îP

ê>SDUWLFOHV@

6XUIDFHý:DWHU 6ROLG (URVLRQ PêõVRLOôîGD\ &DOFXODWHGýIURPýPDVVðEDVHGýDUHDOýHURVLRQýUDWHýDQGýVRLOýGHQVLW\ã
 ý$ó(ýî'Vý
ZKHUHã
$ý ý$UHDýRIýVRLOýOD\HUñýPë

(ý ýýHURVLRQýUDWHýWRýVXUIDFHýZDWHUñýNJýõVRLOôîPëõDUHDôðGD\
'Vý ýGHQVLW\ýRIýHURGLQJýVRLOñýNJõVRLOôîP

êõVRLOô
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6RXUFHî
6HQGLQJ

&RPSDUWPHQW

5HFHLYLQJý
&RPSDUWPHQW

0RYLQJ
3KDVH

'HVFULSWLRQýRI
$GYHFWLYH
3URFHVV

8QLWV 0HWKRGýIRUý&DOFXODWLRQ
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6RLO 6XUIDFHý:DWHU /LTXLG 5XQRII PêõZDWHUôîGD\  ý$ó5XQRII
ZKHUHã
$ý ý$UHDýRIýVRLOýOD\HUñýPë

5XQRIIý $PRXQWýRIýUXQRIIýWKDWýUHDFKHVýZDWHUERG\ýSHUýXQLWýDUHD
RIýZDWHUVKHGñýPêõZDWHUôîPëõDUHDôðGD\

*URXQGý:DWHU 6XUIDFHý:DWHU /LTXLG 5HFKDUJH PêõZDWHUôîGD\  $ó5HFKDUJH
ZKHUHã
$ý ý$UHDýRIýVRLOðVXUIDFHýZDWHUýLQWHUIDFHñýPë

5HFKDUJHý 9ROXPHýRIýZDWHUýIORZýSHUýXQLWýDUHDýRIýLQWHUIDFHñýýýýýý
PêõZDWHUôîPëõDUHDôðGD\

$LU 6RLOýDQG
6XUIDFHý:DWHU

6ROLG :HWý÷ý'U\
GHSRVLWLRQýRI
SDUWLFOHV

PêõSDUWLFOHVôîGD\  ý$óYGýóý'$îý'3

ZKHUHã
$ý $UHDýRIýVRLOýOD\HUñýPë

YGý 'U\ýGHSRVLWLRQýYHORFLW\ýRIýSDUWLFOHVñýPîGD\
'$ý $WPRVSKHULFýGXVWýORDGýLQýDLUýFRPSDUWPHQWýW\SH

õFRQFHQWUDWLRQýRIýGXVWýLQýDLUôñýNJõSDUWLFOHVôîPêõDWPRVSKHUHô
'3ý ýý'HQVLW\ýRIýDLUýSDUWLFOHVñýNJõSDUWLFOHVôîP

êõSDUWLFOHVô

/LTXLG :HWýGHSRVLWLRQ
RIýOLTXLGý

1RWýLPSOHPHQWHG

$LUýRUý$LU
$GYHFWLRQý6LQN

$OOýSKDVHV :LQGýDGYHFWLRQ PêõDLUôîGD\  ý$óX
ZKHUHã
$ý ý$UHDýRIýDLUðDLUýLQWHUIDFHñýPë

Xý :LQGýYHORFLW\ýIURPýVHQGLQJýWRýUHFHLYLQJýDLUýFRPSDUWPHQWñ
PîGD\
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6RXUFHî
6HQGLQJ

&RPSDUWPHQW

5HFHLYLQJý
&RPSDUWPHQW

0RYLQJ
3KDVH

'HVFULSWLRQýRI
$GYHFWLYH
3URFHVV

8QLWV 0HWKRGýIRUý&DOFXODWLRQ
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$LU 3ODQWý/HDI 6ROLG :HWýGHSRVLWLRQ
RIýSDUWLFOHV

PêõSDUWLFOHVôîGD\  $ó,óýõZDGýóý'$îý'3ôýóýI/
ZKHUHã
$ý $UHDýRIýVRLOýOD\HUýFRQWDLQLQJýSODQW
,ý ,QWHUFHSWLRQýIUDFWLRQýõVHHý&KDSWHUýæïíýIRUýGHVFULSWLRQýRI

DOJRULWKPô
YGý 'HSRVLWLRQýYHORFLW\ýRIýSDUWLFOHVñýPîGD\
'$ý $WPRVSKHULFýGXVWýORDGýLQýDLUýFRPSDUWPHQWýW\SH

õFRQFHQWUDWLRQýRIýGXVWýLQýDLUôñýNJõSDUWLFOHVôîPêõDWPRVSKHUHô
'3ý 'HQVLW\ýRIýDLUýSDUWLFOHVñýNJõSDUWLFOHVôîPêõSDUWLFOHVô
I/ý )UDFWLRQýRIýGHSRVLWLRQýDGKHULQJýWKDWýLVýWDNHQýXSýE\ýSODQW

6XUIDFHý:DWHU 6HGLPHQW 6ROLG 6HGLPHQW
GHSRVLWLRQ

PêõVXVSHQGHG
VHGLPHQWôîGD\

 ý$ó6GHSýîý'VV

ZKHUH
$ý ý $UHDýRIýVXUIDFHýZDWHUðVHGLPHQWýLQWHUIDFHñýPë

6GHSý ý'HSRVLWLRQýUDWHýRIýVXVSHQGHGýVHGLPHQWýWRýVHGLPHQWýEHGñ
ýýýýýýýýýýNJõVXVSHQGHGýVHGLPHQWôîPëõDUHDôðGD\
'VVý ý'HQVLW\ýRIýVXVSHQGHGýVHGLPHQWñý
ýýýýýýýýýNJõVXVSHQGHGýVHGLPHQWôîPêõVXVSHQGHGýVHGLPHQWô

6XUIDFHý:DWHU $OOýSKDVHV 5LYHUýIORZ PêõDLUôîGD\  $óXU
ZKHUHã
$ý ý $UHDýRIýULYHUýSDUFHOýLQWHUIDFHñýPë

XUý ý 5LYHUýYHORFLW\ýIURPýVHQGLQJýWRýUHFHLYLQJýULYHUýFRPSDUWPHQWñ
PîGD\
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6RXUFHî
6HQGLQJ

&RPSDUWPHQW

5HFHLYLQJý
&RPSDUWPHQW

0RYLQJ
3KDVH

'HVFULSWLRQýRI
$GYHFWLYH
3URFHVV

8QLWV 0HWKRGýIRUý&DOFXODWLRQ
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6HGLPHQW 6XUIDFHý:DWHU 6ROLG 6HGLPHQW
UHVXVSHQVLRQ

PêõEHQWKLF
VHGLPHQWôîGD\

 ý$ó6UHVXVSýîý'EV

ZKHUHã
$ý ý$UHDýRIýVHGLPHQWðVXUIDFHýZDWHUýLQWHUIDFHñýPë

6UHVXVSý ý 5HVXVSHQVLRQýUDWHýRIýEHQWKLFýVHGLPHQWýWRýZDWHU
FROXPQñýNJõEHQWKLFýVHGLPHQWôîPëõDUHDôðGD\

'EVý ý 'HQVLW\ýRIýEHQWKLFýVHGLPHQWñýNJõEHQWKLF
VHGLPHQWôîPêõEHQWKLFýVHGLPHQWô

6HGLPHQW
EXULDOýVLQN

6ROLG 6HGLPHQWýEXULDO PêõVHGLPHQWôîGD\ &DOFXODWHGýVRýWKDWýDPRXQWýRIýVHGLPHQWýEXULHGýLVýHTXDOýWR
PD[LPXPýRIýíýDQGýDPRXQWýGHSRVLWHGýPLQXVýDPRXQW
UHVXVSHQGHGã
 ý$óPD[^ýíñý6GHSî'VVýýðý6UHVXVSî'EV`
ZKHUHã
$ý ý$UHDýRIýVHGLPHQWðVXUIDFHýZDWHUýLQWHUIDFHñýPë

6GHSý ý'HSRVLWLRQýUDWHýRIýVXVSHQGHGýVHGLPHQWýWRýVHGLPHQWýEHGñ
NJõVXVSHQGHGýVHGLPHQWôîPëõDUHDôðGD\

'VVý ý 'HQVLW\ýRIýVXVSHQGHGýVHGLPHQWñýNJõVXVSHQGHG
VHGLPHQWôîPêõVXVSHQGHGýVHGLPHQWô

6UHVXVSý ý 5HVXVSHQVLRQýUDWHýRIýEHQWKLFýVHGLPHQWýWRýZDWHUýFROXPQñ
NJõEHQWKLFýVHGLPHQWôîPëõDUHDôðGD\

'EVý ý 'HQVLW\ýRIýEHQWKLFýVHGLPHQWñýNJõEHQWKLF
VHGLPHQWôîPêõEHQWKLFýVHGLPHQWô

Dý$GYHFWLRQýRIýFKHPLFDOVýWRýDQGýIURPýSODQWVýLQýSDUWLFOHVýDQGýUDLQýZDWHUýDQGýDGYHFWLRQýRIýFKHPLFDOVýWRýDQGýIURPýZLOGOLIHýLQýGLHWDU\ýDQGýH[FUHWRU\ýPDWHULDOVýDUHýQRW
LQFOXGHGïýý6HHý&KDSWHUýæï



>7KLVýSDJHýLQWHQWLRQDOO\ýOHIWýEODQNï@


